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HALSEY,STUART& CO
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49 Wall Street, New York. Telephone, Hanover 8000
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* DETROIT MILWAUKEE MINNEAPOLIS ST. LOUIS
Ii\ - .

f

| FEDERAL LARD BANK 4&s AND 5s
JOINT STOCK LAND BANK 5s AND 5£i
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j CHAS. E. QUINCEY & CO.
Member* New York Stock Exchange

14 Wall Street New York
Telephone Rector 2801

>

I.
Federal Farm Loan 4V4o and 5s

Joint Stock 5s and 5v2s
AO Issues

Bought.Sold.Quoted

C. F. Childs and Company
The Oldest House in America Dealing Exclusively (n

Government Bonds

New York-Boston.Pittsburgh- St. Louis-Detroit-Chicago

\ 7" .

Cuba Cane Sugar Corporation
^ To the holder) of Certificates of Deposit for 7% Convertible

Debenture* of CUBA CANE SUGAR CORPORATION)
Debentures deposited under our circular letter of September S3. lDtt,

have now been stamped aa therein provided, and will be ready for deliveryecalnet the surrender of the Certificates of Deposit thsrsfsr
a. sn and sfter December *. 1M1.

Certificate* of Depo-It ehould bs surrendered for esrhanire at ths offles
or the depositary i>v vvnicn tney w«io iteued. The throe di-poel'arlea are:
BANKKRS Tttl'PT COMPANY, In New Torn City! OONTINBNTAI. AND

I COMMBRCTAt. TRCBT AND BAVINOfl RANK, In Chicago; and OI.D
COIA5NY TIUJftT Cr MPANY. In Bottom

The holders of the Certlfloatea of Deposit are urged to enchange the
earn- for the stomped debenture* as «oon a* possible on or after December
P. 1021, In view of the fact that t'ia neat Intercet coupon on the debenture*mature* on January I, 1022. Application I* being made to Il*t
the atamped debentures upon the New York Htork Exchange.

CUBA CANB M O Alt CORPORATION.
By W. B. OOII.VIB, P.eld-n'.

New Torll, December B, 1921.

DOTTED STATES TREASURY STATEMENT.
Ppeetel Despatch fo Tap Now Toan Tlaesi.a

New York fterald Bnreae
< Washington. D. C., Dm. 8

Revenue receipt* and expenditure* na at neve ».f hwslnes* December 8l
Corresponding Correepot

Thle period *P|sce| period I
"eoelpta ordinary; month. la«t year. pear 1821. .

veor 1
moraiso,mis »2,4io,7<H) $127.(Mo.it8 <183,lisInternal revenue:

JtH ome and profits tas 2.22*,8n;i 2,844.nr:u 717.ddA.in-. 010.1iMiscellaneous 2.7,440,410 7.722.774 0<r,,432.833 «34.MMu "llaneou* revenue 1.7.17,707 2.070,777 172.277.02O 200.22l'nimma Canal tolln, Ac 220,727 4041.101 8,377,824 3,17Total ordinary 81.ta0.70W 18.104.120 1.407.700.006 2,031,(13llxcose of ordinary reoelpla over
e-rtlnar* dlabtiraemente 87(1384 ...... 7X782,414.r.xroea of ordinary dlabureementa
over ordinary recelpta ...... lf.8Tf.tll ....... _ 84.88Total ordinary disbursements.... 31.B18.fld 8X881^83t.W.OBBelanca today. f268.H34.2S8.k Reoelpla aoi dletwreeiBaeta to Am reacMn* Km Tie.si» ta Mb. ».«l

/

THE NEW YORK
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Interests h
Continued from Preceding Page. ertles in Mexl

N Y8 Kys Hsl KeplAS S* tMii ft* t-Tohe r». t,'ey ar® muc

02 10 01 r tA iitTica 7-1 what is the

J v r
' ii'ffl rn

W 001
* {" ' ' ' 1«l'/3 "P^t to Me*I<l< v (iOKm II 13 6.1 1.. . . . . po 'X

HArk*IJi4<<« l O'.i'i T an average
7ei*i 4 79141 TetAPac ls> 's barrnNVGuKLlU 3 70 10 KSIr. a Darro

API* Stl.AIronM « 7 hirdA* adi s-. conference lilt

Viil dt-hta r!!!!;.83I$! 21 "*'.'.'".461:3 ment( th* re*u
B 101 stl & iron Jli Tdwler Oil u.nnounced, A
1 lOllj HlvAOuKls cartlHeato jr.. ty,la .

11 101 3 77 s !<» pay this wx.
n y T«i mi iHi a 77U 1 10014 It 1b assert
6 S77g 2 771a 1 ...100
e....... 8S 2 78 To! A o Ceo isc 1p® Mexican <

1 8Sla Stl. A SatiPcan 3 00 the tux until
6 8811! Series A Tol StL &. W «s

NY Westrbertr; 1 Ofty| 1 00 !a'° I "at

j * Boston 4i$* ie t.HIa! (Jn H»k & >'1* merely defriTi
ft 331a 4 csy! i 89ia adjusted at tl
1 33 7...... .G8I3! UnPac 10-yr regon. It has
3 8?'4 6 68.1a| 1 10^ Mexican Gov

NYOonByiH* « tmsgi e!!!!"lona uyon payi
3 83 10 0W4: t'plool'scltic "" oil ex

N Y Ont & W 44 1 BS.ig| 4 8S34 tnay ever go
6 69 StL* HatiKran 1 shu* ment of tile s
3 081a Series B |4 «6«l nine.- Julv 1

SYHjrssdjSe 14 8213! InlonPac ev 4 ,, ,
2ft 7 82U 10 901. 011 ro*n ar'

N Y lty* fil 4*. i say PnionPoc Mi Information
1 2434 10 821# u MI4 Indicate just
8 24'V 3 881.11 t 84U the Mexican
1 85 1 821a. Cn Tank Car

NlarFlsPwrw StL* KanKran equip 7-; ,

' 1 '

t 9.11a; hcriw <1 ft ...104 Ju,'r " wou1,
1 057N| 1 OftljJ I liaia between $ 1 ",<!

Norf&W ev r>«1 sir. &s#n Kran rnlteUlinie "< oil comsjini-a
4 10.91.1: »dj 4s 2 104>a
1 lo.iia ft 72iai in 114<i

14. ... J05 2 721a 1 lO-ii j nrr tmri
Norfolb & W 14 3 72lal 10 ini ; ' M A'PH

1 «iy 1 73 United Rylnvs tlflMllli
30 8.-,7g 11 721a 1 7fUa vua 1

. Norf&W div 4< 8 72l« 5 70
S=r 1° *2y 1 72 3 701a fJTTT T

13 K3IH 1 73I« OS ultj 4 I , J I J S
___

ft 83*8 Htl. A flanKrsn 1 .0214 II lllLl
NorPao fd f 11 inc 0* t 8 Rubber 7'1107U 8 ft4lai 1 105)4
NortberiiPse n 3 14H.t| 1 .. 101

1 841a If. 841a 3 II14I4
1 8414 ft 9414; U8 Rubber v. fFolflors AF
I «4>H 10 54y 1 lOlla

NorthsrnPsej« si ft4ij| 4 . 101 iifin V«,IJ 6i7g 3 8414; Ufl Hubbe- ( """ P1
o aa 7......./ec* 2 8«~

1 «i78 2 5414 7 sua*! on Un
1 «3 n 54% 3 «m
) «J% « Mia 1 8.7%

N W Bell Tel U 0 54 1 8.7%
1 107ig;ptrxiUU8W lilt 8 8.1 Director* o
3 1077g! 3 .7% X 8.114

x- sectors O

I, I07i» 2 70 1 8fti:; National Bai
1. * . to* % Ktl^oulaS W fu 2 b nhareholder*5 107l»! 2 7»la 1 8(1 "".irenoiuers

1 107%: i 73% 3 8Vu January ll ti
»«ft 73U 27 S-.l, ,.r.a,,oJ fromr< 10714 1 7*04 -v... 87%m

Ont Power S* t 1 73%i a 84% by the lssuan
20 9ft% sttsw con I. CS flroeltlng <,rft
Or & Cal tat is M 72% 30 .'"Slj ' 1 «n.ir<

2. 9«U ft 7214! (\s steel if c president, sa)
Or RailJtNav 4s |i 72 10 9m* ......

1 83 MP4KCBUHS ft 99% y rca80n of
orShortUnn Ss i 78%| l 991a lncreas* in tl

ft 95 10 78%, ft 09 - , .

Ore 8b L Id 8 St P M ft M C'tati Power ' ° "tockhc
« 1 Mon ext 4x 3 88% right to subs

OreWaah RfUk j 8V4 ft hsi 4
Nav fd ta seat>J A l. es VaCarCh aCH th« proportlfl

" 1 78iaS r. 4H3 4 mi'j each two hnl
Pac Coast. 1st- 2fl 41 1 9ft for the new 1
8... . .74 ~c?iIk1 A L ad) ft... .9(1 nliio and iini!" I'aeino Oaa 5. 9 1,1 1 901, ti frftft ftnn

_
81 89% a ir,i4 1 0.7' A,,-1.

n.. .47. 86I4 « 10% 1 !)« Phenix a wor
2 8OI3 Meabd A L fd »«! Virginian I >6- than $21,000
2.......wo 1 32 ( 7 90% vanned recenl

P»C Tel * ri ta 2 33 4 91 t0 J300 a e|
Packard M Car! s«aM AL ta'#! \ »A 8W en I* llK,"r,® ab®ut '

Coto 1 sr, 1 75 Th« b!inl<
.:.l ft 10018 ),tamped Wabash 1st throughout
a"* 2 1??, ft 0214 ft 9213 merged the >

J *""3 A »«%; W 9 % According- to
Pen-'jimerlrart i"H '.r.2 S '.'.M ' the bank had
Pel a Tr r< 10 S1% W ibash wi (total deposits
1 J1?''4; Sharon Steel 4 2? rl he bank

! tut,ons **

s w«i ,1 25%. 2 7113i
Penna J« WrsternElee u

K! 4..I . «A (M|7u les 99
Penna "

jr#0 'jWrnt Md *>

!:;::::ISS5 a'::V.ur|«j»iiay« *S?C «*'
2*....t0ft%i 12 £?7(1 t Amerlean Car

!i io« 1 100 Co.. pf. q.
ia I05i» 4 opV ,r~y "L.'H?''!'-1 Atchtaon, Topi;5 }.83 10 0978 w«»t Shore ta f. R h.. pf.,,vl 'taiJa, ft 9934 registered rnhnr.hla Harm
k we 1 100 2.. 77)4 Columbia rank5 ^2 ,' a 99*U w Peno 1 wr * Continental Cj

'*Jg5 4 9978 1 102,2 9.. 51.75....
14 'Jft'a _ 2 103 Rl P. li! Co

2 9.7% SoothPaC cv i w rtttiplnn 7 <,, Rnrtlcott-Jehn.
X2 Oft-% $ pftj ft 10714 Kndlc.-J. Co..I'enn gm 4H» A 3... . .. .00% j 1071a lterculee Powd
2 8«% WouthPac ct ta 2. .sft. 107U Here. Pow. Co!7 87 1 8.1a 4 , 107% Indiana Pipe L
8 8714 3 87»8 W,wt Colon fs lngeranll llan
8 9ft ft 3d a 1 y.7,% q.. $.!

I'enna «M« IW1' .. £;!* WeetCnlon l%s K' h.v Springfl.
0 93 ah ... .87% 7 0>5 C% pi q., 8

I'eo G A C ffl !W SouthPaC fd4* W (*tinjtfix*;< Cnooe-Wlies HI
t 1 * ..1051a pr# *

iWiiirq -ViA J- i7" *5*2 1.! 105 to L^7e"Vt1U?S n
Jl001 4 5 8.»5g u In.r pr , f1.70.

I'hlia bo'cv fell 3- .»7-. 8.7(2 3!lor.I j Ma"h43^" S,v

4lM2 997a1 ? ^ ^«,o^ravy_* t 1 Nat. Cltv Pnnl
I P u»rtll^ 7. Dr v^.s ^ *,,<*,* National City
' I......1121# a# .; *'8 ' }?r'!4 9'"w York LIN

P lawlllard 5e South l'ac 4s 2 1051 j Trrnit Co 17
_2 91 44 SO WheelftLE«44» M y C.48t

Pitta a» Oil A Konthern By ta a 07 gt. Louis, Roe
Sti-eeoK* 23 891* Wlckwlrn- Pacific Co.,

19119 3 b9 SueucerStUs' St. IxiuIm. Ror
Portland It 7'-id South Ry pm as 9 07la ,» p. n. R,
11 103 40 63 WtUon&Oo 111 Tin. Tract Co.
PK-AmTob Ha I «31g 1 96 Veila Motor C<
h 10.Ha 3 fli 1 161(4 q $1.70

Pub Sere Corp 12 631* h 06
of N J H 1 03 7 96'4

2 7fll« 4 ('21* 1 "O'm.
1 761a « 83 .1 90 R I f| /
1 76(a 8 021* WIUoaACo cv *-» * *-* r

2 701a 32 C2la 1
llcadlna cm «s So Ry MA o 4a lu SS->h V- * "TOCK

181 2 so 8H"a To tne folio
10 Slid StandOII Cal 7s Wis Central » to be added
la 811a 2 1061* 10 761*
Brad Ja el t 4s a 1061* 6 73 FOREIGN GC

1 fc71a 11 1064s

Argentina Inte

EQUIPMENT TRUSTS. M^Vy*'
1 Belgian "(Ja, '<

fQuoted on a percentage basts.) »«''
Maturity. Itate. Bid. Ask. Mr tu '45At.. Top. * B. P.. 1922-33 « B.87 0.60 SlUJ"' Oa'J

Atlantic C. Line.. 1022-35 it r, 70 Hrn ii si '41
Atlantic C. Line.. 1922-36 «>4 v.90 5.67. rln'-Vt* V
Raltlmora A Ohio..1922-27 414 6.13 5.73 r a. a V4*. *

Bethlehem Steel.. .1922-80 7 TOO <!. 0 , ~dn 8e ''2
Ruff. Roch. A P..1922-33 4t*-6-« 3 90 3.60 i { "

k. *41
Canadian Pacific.. 1921 -33 4'i-C r, 00 3.70 ,-C 2"' .?i
C. R. R. of N. J...1922-33 tl 6 87 3.30 rMneee Gov"'1°SI* 2* " 2? 5-1® Cbri'tl.nla'Til., llur. A Q.. .1022 33 6 87 3.30 Copenhagen 5*Chi. A Nwn 1921-23 4'4 .100 5.91 X& "

Chi. A Nwn 1922 33 6 0.1)3 3.07 gjg*Chi. A Nwn 1929 36 «V4 0.00 3 00 r,.,. pi.,./,,
Chi., 11. I. A Pac..1921-27 4'4-0 6.30 li.isi Dt 'tnark Saic.. St. L. A N. 0.1931-24 r, ts.io Tl 70 Denmark Ms A
0.. C.. C. A St L. 1922-20 3-6 5.90 6.50 Denmark 9s 11
Delaware A Hud..1922 4Vj 5 9" 5,50 I'riinee 7'v> '

« Delaware A Hud. .1022-33 U 5.90 5.70 Pramo 8" '43
Erie Railroad 1921-28 4'»"6-fl 6 73 tl.(iO Ttalv 3 »r! fl'A:

ae lit. Northern lly. 1922-.I3 6 5.90 5.70 Japnn 4s slrlii
.1 - Illinois Central... 1921-27 4H-6 5.'<o 3.00 taimn 4'4s etr

llllnola Central... 1922.13 (I 5 00 5.70 IlL 2d
Illlnola Central... 1023-38 Htfr-7 5 90 3 65 Lynn* lYyr f
Louisville A Nash .1021-23 5 H.uO 3.50 Mt. r< .tiles' 13 1
Loullvltle A Nash 1922 S3 0 6.00 5 7'. Mexico Ester.
Louisville A Nash. 1922-36 644 8.00 r.70 Mexico Exter
Michigan Central 1922-35 5-6 5.90 5.55 Norway 8«. '4
M.. B. P. A 8.S.M.1921-M 4V4-8 .1 50 h.uo Queensland 7s.
M.. BP. A SR.M.inSi 15 C 6V4-7 6.3u 0 (81 ftlo d. janelrr
MO., Kan. A Tex. .1021--I 5 7.00 11.-7 ban Domingo f
Nat. Bteel Car L.. 1921-28 B 9 00 8 00 ban Paulo 8«,
New York Central. 1921-32 414-5 0.10 5.70 Sweden 6«. '39
New York Central 1922 33 6 6.00 5 sn Switzerland 8s
New York Central 1921-3f> 7 0.00 6.70 Tokto 5s

IN. Y., N. H. A H 1921-29 4H 5-6 fl.75 6.15 Uruguay 8s, *.
Norfolk A Weet.. 1921-21 41i 5 95 5.0 Zurich «s. '45
Norfolk A Went... 1922-33 6 6 00 5.70 United Klnrdo
Northern Paelflo.. 1021-30 7 r» nr. 5.70 United Klngdo
I'ftciKic vrun Pixp. .. t»» i;rutrn Kinjjno
Perm. O. ri>l«ht..l«l 231 i-4'4 r,.i<r. r, no t.NITETj ...rArenn. a. Kr*Jirht.1t»2U-:i ' > <«» -< CITED El A
nite » i.Kkx E. mil :tn on r o%hi<i
lt<*dlnK Company. 1021-27 4"j 5.90 .". WO ;* loot
Raaboard Air Uni 1!»2I-2T 4U-3-0 n 80 8.00 -j. 100"
Houthern l'arlflc.1021 28 4'., r..»5 5.50 i« r KM'.
RoutMem Pndflo.. 1924-38 7 5 !'0 .'i.tiO t» r. 10H
Botilborn Railway..I82I-28 IVi-6 8 -0 5.an f. r,(j r.ico.,
t'nlon Parlfl.- 1024-55 7 5 87 6.50 :« P MB c.totv,
Vtiflnlaa Railway. 1921-30 8 a.to 0 73 2a V '38 r.1004

" aw Closlna pitr«SUGAR. ware bo tmna
Bid

PrrV. ^ Pf">
Open. Hlllh. l.ow. Cloae.Cloao ji'J i"i,"nr,o1$ 2% 58 ??? .r?,? A»la*oT."n:,75

) ,'15 810 a u V J i A A raMo.md':l K" ::::« m i.i fj| $ r.V,.?S
n'ni in jij s 27 ARltNpf.

S$T {">' « » 831 if. H '!',! Am»r f'n»la-2M &r;::: »;« »:« *.« !:«
8.78.1-- A Eorn j,f 110

2,421
_ Am Hs*«1 nf.1101

7,mi fcxroRTH rnoM nkw yo*k. a phih»id*
4.005 Export* from New Vork yeatenUy: Wheat, do pf....
4,000 huehal*. 60.7.10j rye. btiahela, 88.020; flour. ' '£0 |lf"n

aacka, 17.073; barona, lb*., 2.023,000; lartl A Rmitf pf 81
Iba., 2.340.134; oatmeal, bbla.. TOO. <11 rake, A 3u ti T pf TO

8,873 Iba. 8,737.800 corn, buahela, 429,480; flour Am TelAC. ">
0,874 bbla., 22; beef. bbla., 78 |r«a*a, Iba Am TT Win 3*

110.000; tallow, Iba., 100,000; free a aesd. do 7*.... BOt
ba*a. 840; lubrtcaMDf all. aala., 511.63d Am w?p( V.

: HERALD, WEDNESDAY, DECEMBER 7^
need oil reserve, f

says w. g. teagle
itvlng oil producing provcoadniuted yoBtcrday that steady Prodnctlon and Storage
h In the dark as to Just . ...

present situation with re-j Only Way to StablltZO
an export tax-s. On July Market, He Sayfi.
export tax of about CO

il wan levied, but after a

1th the Mexican Govern- The petroleum Industry must build up
it of which has never been ;ta reserves and maintain a irlven level
nicrlcan oil men did not of production to avert fluctuating prices

on the oil market. Walter C. Teaglo,
ed in pome quarters ttiat president of the Standard Oil Company
^iftclals agreed to suspend of New Jersey, said In an address beDetwnberX, while others foro the second annual meeting of the
payment of the tax was American Petroleum Institute hero toeduntil December 1, to bo jay
iiat time by President Ob- '

i.r.t >.,» ow;iii .,iuuii ui iuo niaraei can oe oobo^npaid lately that the
...

eminent may now .Insist talned only by continued steady pronentof the full 20 cent tux ductton and storage. Irrespective of
poi ted from now on, anil current requirements, he asserted.further, demanding pa>- Discussing difficulties met In accuainetax on ail oil shipped *

mutating reserves. Mr, Teaglo pointed
t anxiously awaiting some out that while unmined coal and Iron
from Mexico wfrlch will may bo an Individual heritage, title towhere they «tandi Should onjv obtains when It Is broughtGovernment decide to Inlentfor oil shipped since t0 ft1,3 surface.
1 mean an expenditure of "The United Rtates has been doing a
100,000 and fl2,000,000 f'»;" little better than Its share toward tha

maintenance of the world's petroleum
supply," he said. "While the world's

I */t n f)Tjri\TTY production has more than doubled Inft |V| (V twelve years, we have increased our
annual proportion from 01 per cent., in

TTT'tlD P H DTT KI it3li5't0 6S- per ce,,t"ln 19in>but this hasl! U 111 1 UAlllAL 0, ,y emphasized our need of a war
chest which will always be available

.. in periods of depression to withdraw
Cfotn the markets that portion of the

ay Subscribe for uO," world's output which Industry is not
, mi ri« ab'o to absorb and to conserve ItIV Snares at Olou against the certain time when faminefollows plenty."0 for TWO basis. Edward L. Doheny, president of the fPan-American Petroleum and TransportCompany and a pioneer prospector in

. .v. o^/i t>k.r,tv Mexico, declared that "fine tooth combrthe Chatham ar.l h. nix Jnjf Qf pn9llb|e 0n ro5:lon«, of Mexico hasik have recommended to only been done to a very slight extent."
at their annual meeting on He said much development work relatthe capital stock be In- malnetl to bo done in this field.
$7,000,000 to $10,500,000 "ir Government Interference In the

i rra of restrictive legislation to preventco of 35,000 new shares at monopolies and restraints of trade and
j. Don la O. Kaufmann, to keep competition free Is not effective.
d the step la being taken then Government regulation and control
the continuing and steady "f '"du"try wiU r°llow'" de?,ai^ *dwln IB. Parker, grencral counsel for the Texasle bank 9 business. conipciny,
ddcrs will bo offered the Europe needs oil to exist, end the
crlbn to the new shores in European dialn on American resources
.n of one new share for has litigated a worldwide search for
d. The premium obtained Petroleum deposits. Bdward Prl*er,
.tock will Increase the sur- presldont of the Vacuum Oil Company.
ivlded profits to more than told the meeting.
giving the Chatham and "

kingcapitalization of more
...^..000. The rtock has nd- EX-DIVTDEND TABLE.

tly from about 8250 to close
inr<\ at which tho rights !:>eember 7.!50 ashare. Markay Companies ..... ?t "0

t has twelve branches Mackay Companlsa pt 1.00
the city and It recently December 8.
few York County National k|^{ho ''.""V.:":'. Vilast Saturdays statement Union Garb, ft Carbon 11.00loans of $122,4'i3,000 untl Dcconib^r 0.of $122,000,000. Amer. Tobacco pf 1..V)Is one of tho oldest Inst!- *«"'' Ueet Sugar nf. 1.50

. R. I. & I'ac. II p. c. pf. 3.00> United States. c.. it I ft IVc. 7 p. c. pf 3.10Middle States ltcf ::0
Morris ft Brsex 4.3.1nnrrnTwas >*«< Enamel * stamp pf i.:.'1,11way Steil Spring pf 1.7.1

.... St. Joseph Lead .3.1
Stock of P»V. South. Porto Itico Sugar pf 2.00
Record. able. ,Wl,lf Motor If*

ft Foundry Woolworth (7. W.) pf I.i
Deo. 18 Jan. 2 Weyman-Hruton 2 '1 jft Foundry Weyman-Ilruton, ext. etk 20r7

$1.7.1 Deo. 18 Jan. 2 Weyman-Ilruton pf ft 73
(ika ft Santa December 12.

, «. a., $2.30.Dec. 30 Feb. t Ov"obrough Mfg 3 "0
[, extra. $3...Dec. 10 Dae. 31 Chcoeebrough Mfg. pf..... 1.75
[. *. a., $4. ..Dec. 19 Dee. <;|tlct.e Safety Razor etk
Fin Co.. pf., Gillette Safety Razor $5 OOiiS*®* ?2 J, December13pf..o. a.. $3 Dee. 19 Jan. 0 American Locomotive 1 mCo.. q. 31.J1Dec. 10 Jan. 1 American Locomotive pf 1.77pf.. u.. $1.7 Dec. 10 Jan. 1 .er Co., q.. $2.Dac. 13 Doc. 24 December 14.
... extra. $l..Dec. 11 Dec. 24 * "<»"« Pow*r«,.-. *

, ?Ine Co., q. $2.Jan. 24 Feb. 15 1 <
d Co nf South. Penn Oil 3.00

Dec. 10 Jan. 3 I*hl»IP" Petroleum 50 j"Id Tiro Co., December 15.
1.50.. Dec. 10 Jan. 3 American Woolen 1.71Hcult Co.,1st American Woolen, pf 1.71Dee. 19 Jan. 1 Advanee-Rumcly pf 71 ;Iscult Co.. 2d ft tiled Chemical ft Dye pf 1.71Jan. 19 Feb. 1 Bethlehem Steel. f>% pf 2 on
Irt Co.. pf.. Bethlehem Steel, 7% pf. 171Deo. 10 .Tan. 2 ltcthlehem Steel A 1.21
Hank, q $4.Dec. 20 Jan. 11 Bethlehem Steel B 1.21 jk, extra. ti..l>ec. 20 Jan. t Crucible Steel pf 1.71 !Co.. q. $2. .Dee. 20 Jan. 3 Famous Players-Leaky 2.onInsuranceft Ma°kell ft Marker 1 0" |Deo. 0 Dee. 10 Lehigh Valley Coal Sales 2 on
L. R. 71.. $3. Dec. 10 Dec. 31 North American Co71 '
hy Mountain North American Co. pf71
q., $1 Dec. 17 Deo. 31 ( Republic Iron ft Steel pf 1.7"
>ky Mountain Southwest P«-nn. P. L 1 .i*.

pf.. q. $121.Deo. 17 Deo. 31 Standard Oil of Ky Shu
, h. a *1.40. Dec. 0 Jan. l Texas-Par. Coal ft Oil .2.1
>rp., 1st pf., Tobacco products pf 1.7"Dec. 18 Jan. t TTnlted Retail Stores l.SO
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Federal Land Bank Bonds

The existence of both Fede
Land Banks is authorized by tl
proved by Congress, July 17, 19
vide capital for agricultural de
of investment based upon farm
terest upon farm loans . . . ar

The Bonds which Land Banks
t'arm land3 of at least double the va
an equity represented by the capitf
serves of the bank of issue. They t
ernment Bonds.

Joint Stock Land Banks, althoi
ment, are restricted and supervised
gcther with Federal Laud Bank Ben
instrumentalities or tne united bt

are legal investments for Govcrnm
tor Postal Savings, at par, and for

How Land Bar
Land Banks which issue these

by the Federal Farm Loan Board,
the Banks. The Federal Farm Lo:
Secretary of the Treasury and four
and confirmed by the Senate. Tht
each having a Federal District Chi
District General Attorney and a R<

Each Federal Land Bank is r
the * National Farm Loan Associati
Board. Each Joint Stock IauuI Bi
directors elected by the stockholdei
are under the immediate supervise
Banks are examined periodically bj

The capital stock of Land Ban
firms or corporations; and in the c
States Government.the Treasury
Federal Land Banks, all of which 1

Until the Act was sustained by the f
also purchased Federal Land Bank

How Farm Loan 1
When a loan is secured from «

a farmer a detailed statement auth
ing land owner, all under oath, is
loan. A Federal District Appraise
together with the Land Bank's own
to the Federal District Chief Apprf
approves the title. Formal appli
gether with all certificates, the ori
the Federal District Registrar. A1
ury Department (Federal Farm L<
forwarded to the Federal Farm L<
strar is instructed, by the Board, t
Trust and to issue to the Land Ban
Bonds are prepared and printed b
ton). The amount of Bonds whict
by law.

Regulations Goveri
Land Banks aro authorized to lend

\11 borrowers from a Federal Land Bank
Loan Association. The Federal Farm Loa
cquire, among other things, that loans,
not exceed 50% of the value of land, whic
permanent, insured improvements, all valu
that the borrower must have clear title an
t.hat no single loan in the case of Federi
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one person never may be more than $50,0
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exclusively to provide capital for agricull

Under the law creating Federa
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Associations collectively elect six of
their district.
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This is No. 22 of a series of talks
on Bonds in general and special
groups of Investment Bonds.

Copies of these talks may be had
on request by writing: Financial
Department, New York Herald, 280
Broadway.

Farm Loans
1 Farm Loan Act

Joint Stock Land Bank Bonds

Iral Land Banks and Joint Stock
ie "Federal Fa'in Loan Act," ap16.This law was enacted."to provelopment,to create a standard form
mortgages, to equalize rates of inidfor other purposes."
issue are secured by first mortgages on
due of loans and are further secured bv
il stock, accumulated surplus and redsomay be secured by United States Gov

j II
agh under private ownership and managebythe Government, and their Bonds, toids,are declared by act of Congress to be
;ates Government." Both types of Bonds
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all other Government deposits.

iks are Organized
Farm Loan Bonds are granted charters
whi?h exercises supervisory powers over
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other members appointed by the President
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!ef Appraiser, local Appraisers, a Federal
igistrar.
nan aged by nine directors, six elected by
ons and three appointed by the Federal
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rs. The operation.-* of all the Land Banks
">n of the Federal District officials and the
7 Federal Land Bank examiners.
ks may be subscribed for by individuals,
:ase of Federal Land Banks, by the United
Department having purchased stock in
will be absorbed ultimately by borrowers
Supreme Court, the Treasury Department
Bonds in substantial amounts.

Bonds are Authorized
fither a Federal, or a Joint Stock Bank bv
erticated by his banker and a neighbor'
submitted to the Land Bank making the:
r personally examines the property and.
certificate of valuation, sends his report

tiser. The Federal General Attorney next
cation is then filed by the Land Bank, toginalnote and recorded mortgage, with
1 data then go to a bureau of the TreasonBureau), and after examination are
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k the Farm Loan Bonds applied for (all
y the Treasury Department in Washing1may be issued by Land Banks is limited

ling Land Bank Loans
money on farm mortgages to owners of farms,
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n Act and regulations of the Farm Loan Board
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00);.that no loan may exceed $100 per aero
il Board;.and that all loans must be confined
tural purposes.

I Land Banks it Is stipulated that borrowers
stockholders in the Bank from which the

,e illustrates the operation of the law: A
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il Farm Loan Association ns provided by
their Association stock in the Federal Land
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n Loan Associations in o district and these
the directors of the Federal Land Bank of *

onds.Federal Lard Bank or Joint Stock
?r the Federal Farm Loan Act and afford
insurance as to security. These Bonds are
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ablished, its management is dependable,
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